INTRODUCTION
As evidenced by the flow of information conveyed in the media as well as by academic literature, the interplay between human rights and investment is a key issue in today's world. This interplay has various and intertwined dimensions that this Research Handbook aims at disentangling and analysing. From a societal point of view, this interplay boils down to the impact of investment operations, conducted notably by multinational corporations (MNCs), on human rights, in particular social, economic and cultural rights. From a legal point of view, it relates to the way international law addresses the above-mentioned societal phenomenon as well as to the relationship between human rights (law) and international economic law regimes, mainly international investment law. To make sense of these various dimensions of the interplay between human rights and investment, it is necessary to shed light on their societal and legal roots and therefore to focus on the relevant facets of globalisation as well as on the pertinent features of international law.
HUMAN RIGHTS AND INVESTMENT IN A GLOBALISED WORLD
Globalisation is a complex and disputed notion. As a working definition, we can rely on this definition given by Stiglitz: [T] he closer integration of the countries and peoples of the world which has been brought about by the enormous reduction of costs of transportation and communication, and the breaking down of artificial barriers to the free flow of goods, services, capital, knowledge and (to a lesser extent) people across borders. 1 Globalisation is not a new phenomenon; indeed, individuals, for instance merchants or migrants, have for centuries crossed boarders to engage in a broad set of exchanges concerning 'items' as different as goods and ideas. However, this phenomenon has amplified over the second half of the twentieth century due to many factors, in particular geopolitical changes, deep technological evolutions, and the emergence of new actors, especially MNCs. 2 As is evidenced by Stiglitz's definition, globalisation is a multi-faceted phenomenon. The globalisation of the economy and the globalisation of human rights are key 'facets' of this phenomenon which are often seen, in a clear-cut and passionate manner, as being either synergetic or conflictual.
The Globalisation of the Economy
Economic globalisation is a complex phenomenon. 3 This definition provided by Cerny helps us to understand its most salient features:
It creates permissive conditions for a range of distinct but intertwined structural trends -that is, it expands the playing field within which different market actors and firms interact. It transforms the international economy from one made up of holistic national economies interacting on the basis of national 'comparative advantage' into one in which a variety of 'competitive advantages' are created in ways which are not dependent on the nation-state as social, economic, and/or political unit. 4 This globalisation of the economy, in which MNCs play a key role, 5 is seen by some as a chance to improve human rights conditions worldwide. For them, economic globalisation contributes positively to meet the economic preconditions which are necessary for the realisation of human rights; on the contrary, others argue that the globalisation of the economy generates a harmful environment where human rights are disregarded when they collide with economic interests. 6 This is considered as even more problematic as the possibility for nation-States to regulate economic globalisation is restricted by the inner features of this phenomenon, which, by definition, transcends their borders and challenges their sovereign prerogatives. 7
The Globalisation of Human Rights
Alongside the globalisation of the economy, one can also witness the globalisation of human rights. 8 This phenomenon is well explained by McCorquodale: '[T]hey [human rights] operate beyond all borders and all state mechanisms. They have become part of the discourse in almost all societies, speaking to both the elites and the oppressed, to institutions and to communities'. 9 Of course, there are on-going academic discussions as to the universality of human rights in relation to cultural relativism. 10 Also the enforcement of human rights is still an issue. 11 That being said, it cannot be denied that human rights have, since the end of the Second World War, gained an increasing importance in public debates, at both the international level and the domestic level. Nongovernmental organisations have played a pivotal role in this globalisation of human rights. McCorquodale and Fairbrother (n 4), 740.
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The globalisation of human rights and economic globalisation have contributed together to make the interplay between human rights and investment a crucial issue in today's world. Quantitatively speaking, the globalisation of the economy has resulted of course in an increase in the impact, be it positive or negative, of investment operations on the human rights of individuals and populations. But the globalisation of human rights has greatly contributed to make this impact more visible by raising local and worldwide awareness. 13 It has also led policy-makers and law-makers to tackle this issue with a view to taming the negative effects of investment operations and to make the best of their positive contribution to the promotion of human rights. 14
HUMAN RIGHTS AND INVESTMENT IN INTERNATIONAL LAW
Since the end of the Second World War, international law has entered into an era of cooperation in which States have endeavoured to coordinate the exercise of their sovereignty to reach common objectives. 15 Central among these objectives are the promotion and protection of human rights as well as the stimulation of economic operations. This has translated into the emergence of two regimes, respectively, international human rights law 16 the globalisation of human rights and the globalisation of the economy in the legal realm. As a result, it comes as no surprise that international law adds an extra layer of complexity to the interplay between human rights and investment. To make sense of it, it is helpful -for didactic purposes -to draw a distinction between two archetypal stages that are characterised respectively by 'tension' and 'integration'.
The Tension Between Human Rights and Investment
Some aspects of international law have traditionally been seen as contributing to the negative impact of investment operations on human rights. This criticism relates mainly to the features of international economic law regimes, to their relationship with international human rights law as well as to the way MNCs as such are treated under international law.
The regulation of investment operations by international economic law regimes is often seen as having the potential to harm the human rights of individuals and local populations. 18 Their normative features are criticised for not allowing the possibility to take into account human rights considerations or/and international human rights law. Notably, the objectives of these regimes are seen as being incompatible with the objectives of international human rights law and, more generally, the protection of human rights. For instance, the World Bank group is often criticised for not sufficiently taking into account human rights in the financing of investment projects. 19 By the same token, international investment agreements are blamed for preventing the host States of foreign investors from regulating to promote and protect the human rights of their populations. 20 The lack of grasp that international law has traditionally had on MNCs constitutes another dimension of the criticism formulated against international law. This criticism boils down to the traditional absence of direct obligations placed upon them in international law and in particular 21 In other words, international human rights law has traditionally had no direct horizontal effect; it has not been directly applicable, as a matter of international law, to MNCs and to private persons more generally. This situation is all the more challenged given that there exists an imbalance between this lack of obligation and the protection/promotion that MNCs' operations enjoy in international law. 22 With regard to these criticisms, two remarks can be formulated. First of all, it is worth making a distinction between perceptions/ misconceptions and realities; indeed, some of the criticisms formulated against international economic law regimes prove to be ill-founded. For instance, a close analysis of the application of international investment agreements by arbitration tribunals does not sustain the claim according to which international investment law and arbitration bars States from regulating to protect/promote public interests. 23 In the same vein, the idea that international investment law aims only at the protection of foreign investors is erroneous; development -yesterday, economic development, and today, sustainable development -has always been a purpose assigned to this regime. 24 In that sense, international investment law cannot be caricatured as being a 'foe' to international human rights law and, more generally, to human rights. 25 By the same token, another reality that should be remembered is the fact that international human rights lawand not only international investment law -has a role to play in the protection of investment operations; this is so because investors also have human rights which are protected, notably the right to property.
Beyond the need to focus on realities, it is worth realising that States themselves are partly responsible for the criticism formulated against international law. Indeed, the way international law has traditionally handled the interplay between human rights and investment is the product of sovereign choices geared by States' foreign policy priorities and interests. The lack of human rights obligations placed upon MNCs is highly illustrative of this matter of fact. There is no structural impediment in international law to placing such obligations upon them; the lack of legal capacity and legal personality is not an issue. Indeed, MNCs have traditionally been considered as being deprived of legal capacity and legal personality, notably because they have lacked obligations under public international law. In other words, this absence is simply a consequence and not a cause; the cause lies in particular in the reluctance that States have traditionally displayed to place upon corporations obligations which they see as an impediment to their activities. However, these policy-makers, alongside initiatives taken by international organisations, have slowly evolved in this respect and, more generally, in the regulation of the interplay between human rights and investment.
The Integration of Human Rights and Investment
The negative impact, whether real or perceived, of international economic law regimes on human rights as well as the globalisation of human rights have impacted policy-makers' choices; they have led them to better integrate human rights in the regulation of investment operations. This phenomenon has been amplified by the rise of sustainable development in international law 26 and in international investment law in particular. 27 This evolution is notably visible in newly concluded international investment agreements. For example, the drafting of those agreements, be they bilateral investment treaties or free trade agreements, leaves the possibility and even requires explicitly the taking into account of the public interest objective of States' measures, including human rights objectives. This is well evidenced by the provision of specific exceptions to investors' protection, in particular concerning expropriation. 28 This convergence between international investment law and international human rights law can also be witnessed with regards to procedural matters; indeed, investor-state arbitration proceedings are developing features, notably a greater transparency, which are akin to the features of human rights proceedings. 29 Another interesting development which evidences the evolution of international investment law consists of the various strategies used in international investment agreements with a view to making foreign investors accountable for their conduct in host States' territories. This ranges from 'corporate social responsibility' (CSR) 30 to civil liability in home States for the harmful conducts committed in the territory of host States. 31 This latter evolution illustrates a general trend in international law towards making MNCs accountable, not only for their own conduct, but also for the conduct of their supply chains. 32 This trend is made up of various strategies and it is sustained by different actors operating in various normative systems, which all contribute to incorporating human rights considerations in the agenda and among the standards and objectives of MNCs. 33 It is worth noticing that MNCs themselves and international organisations, notably the United Nations, 34 have taken the lead in developing this CSR culture and practice. Of course, this trend still lacks legal compulsion; 35 however, all these initiatives constitute important milestones for a further integration of human rights and investment.
THE ORGANISATION OF THIS RESEARCH HANDBOOK
This Research Handbook maps and provides in-depth analyses of the societal and legal dimensions of the interplay between human rights and investment sketched above. For that purpose, it is divided into three parts. Part I focuses on this interplay from the perspective of international law regimes. Part II is dedicated to the accountabilities deriving from MNCs' operations harmful for human rights. Part III provides case studies which evidence the interplay between human rights and investment in key sectors and regions.
Part I: Views from International Law Regimes
In Chapter 1, Kriebaum enquires into the relationship between international investment law and human rights. She focuses on situations involving allegations that the investor has violated the human rights of host States' populations and, conversely, on cases where the human rights of the investor have allegedly been violated due to States' interference with his/her investment. Chapters 2, 3 and 4 offer comparative analyses of international investment law and human rights law from a substantial and a procedural perspective. In Chapter 2, Polanco Lazo and Mella draw parallels between the different approaches adopted by the Inter-American Court of Human Rights and investor-state arbitration tribunals in disputes that involve both foreign investment and human rights. By the same token, Fanou and Tzevelekos explore in Chapter 3 the common territory occupied by the European Convention on Human Rights and international investment law. They analyse in particular the protection granted to property under these two regimes and the limit they set on investment protection. In Chapter 4, Boisson de Chazournes and Baruti focus more generally on international human rights law and evidence the convergence between this field and international investment law with regards to transparency; these authors examine in particular the right of the public to information and participation and the acceptance of amicus curiae. Chapter 5 is dedicated to the World Trade Organization; in this chapter, Vadi analyses in particular disputes relating to cultural rights to illustrate the cases adjudicated at the WTO that have touched upon human rights. Finally, Lehane examines in Chapter 6 the role given to human rights considerations and international human rights law at the World Bank group with regards to Bank-funded investment projects. She focuses in particular on the International Bank for Reconstruction and Development and the International Development Association.
Part II: Accountability for MNCs' Human Rights Violations
In Chapter 7, De Brabandere and Hazelzet explore the factual and normative dimensions of international corporate responsibility for human rights violations. They also analyse existing mechanisms and new proposals aiming to enhance the accountability of MNCs, through the use of 'soft' instruments, domestic mechanisms or through self-regulatory mechanisms. Lhuilier focuses in Chapter 8 on the due diligence obligation of MNCs with regards to their 'sphere of influence'; he shows how this obligation has emerged and has been consolidated through a 'transnational legal process'. In Chapter 9, Kyriakakis analyses the debates on the international criminal responsibility of MNCs where their activities constitute, or contribute to, international crimes. She discusses the individual criminal responsibilities of private individuals as well as the controversies related to corporate duties under international criminal law. Moving the focus from MNCs to their home States, Berkes examines in Chapter 10 the home States' responsibility for the violation of their obligations under international human rights law with regard to the activities of their corporate nationals abroad. He highlights in particular a recent State practice evidencing a progressive evolution towards the home
